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Appendix: Methodology and 
sample description

This study is based on a national panel survey of older
Americans, age 55 to 75, with $50,000 or more of
accumulated retirement savings. A total of 1,478
respondents participated in the survey, which was
conducted in May 2008 by Greenfield Online. For
proportions summarizing the entire sample, the
sampling error is +/–3% at the 95% confidence level.
However, the error can be larger when we report
statistics based on smaller subsamples.

This respondent population, whom we refer to as
“older American investors,” is likely representative of
at least half of older Americans age 55–75. Because
we are considering how older Americans with financial
assets liquidate their savings, our survey population
necessarily excludes older Americans with smaller (or
no) levels of financial assets. Also, because we are
most interested in the impact of recent plan design
changes, we exclude older Americans older than 75 
in an effort to focus on those approaching retirement
or recent retirees.

Summary statistics on the survey respondents can be
found in the accompanying table (Figure 16 on pages
17 and 18). Our typical respondent is married, age 62,
with a household income between $75,000 and
$99,999 and total financial savings between $100,000
and $250,000. Compared with national census data,
our respondent households are necessarily more
affluent than the typical household in this age range—
no doubt because we excluded households with less
than $50,000 in savings. Twenty-nine percent of the
households report that they are fully retired, 35% are
partially retired, and 32% are not retired.

References

Purcell, Patrick, 2008. “Income and Poverty Among
Older Americans in 2007.” Congressional Research
Service, The Library of Congress, Washington, D.C.

Vanguard, 2008a. “Generating Guaranteed Income:
Understanding Income Annuities.” Vanguard
Investment Counseling & Research, Malvern, PA.

Vanguard, 2008b. “Immediate Income Annuities and
Defined Contribution Plans.” Vanguard Center for
Retirement Research, Malvern, PA.

Vanguard, 2008c. “DB in DC: Deferred Annuities in
Defined Contribution Plans.” Vanguard Center for
Retirement Research, Malvern, PA.



Volume 35 Vanguard Center for Retirement Research > 17

Figure 16. Demographics of Survey Respondents

Respondents Age 55–75 with at least $50,000 in assets (n=1,478)

Age 

55–59 34%

60–64 26%

65–69 20%

70–75 20%

Total 100%

Gender

Male 50%

Female 50%

Total 100%

Education

Did not finish high school 0%

High school graduate 19%

Two-year college 22%

Four-year college 24%

Some graduate/professional school 12%

Graduate/professional degree 23%

Total 100%

DB pension benefits

Currently receiving 48%

Expect to receive 28%

Total 76%

Credit Card Debt

None 43%

Less than $500 9%

$500 to less than $2,500 14%

$2,500 to less than $5,000 9%

$5,000 to less than $10,000 11%

$10,000 and over 12%

Not sure 2%

Total 100%

Home Market Value

I/we don’t own a home 5%

Less than $50,000 0%

$50,000 to less than $100,000 4%

$100,000 to less than $250,000 35%

$250,000 to less than $500,000 35%

$500,000 to less than $1,000,000 16%

$1 million to less than $2 million 3%

$2 million and over 1%

Not sure 1%

Total 100%

Assets

Less than $50,000 0%

$50,000 to less than $100,000 24%

$100,000 to less than $250,000 26%

$250,000 to less than $500,000 22%

$500,000 to less than $750,000 11%

$750,000 to less than $1,000,000 7%

$1 million to less than $2 million 8%

$2 million and over 2%

Not sure 0%

Total 100%

Household Income

Less than $20,000 0%

$20,000 to $29,999 0%

$30,000 to $39,999 1%

$40,000 to $49,999 3%

$50,000 to $59,999 17%

$60,000 to $74,999 24%

$75,000 to $99,999 26%

$100,000 to $199,999 24%

$200,000 to $299,999 3%

$300,000 and over 1%

Not sure 1%

Total 100%
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Figure 16. Demographics of Survey Respondents
(Continued)

Respondents Age 55–75 with at least $50,000 in assets (n=1,478)

Work / retirement status

Fully retired 29%

Partially retired 35%

Not retired, still working 32%

Other 4%

Total 100%

Mortgage

I/we have no mortgage 37%
Less than $50,000 14%
$50,000 to less than $100,000 18%
$100,000 to less than $250,000 22%
$250,000 to less than $500,000 6%
$500,000 to less than $1,000,000 1%
Over $ 1 million 0%
Not sure 1%

100%

Transaction Account Balances

Less than $500 4%

$500 to less than $1,000 9%

$1,000 to less than $2,500 21%

$2,500 to less than $5,000 25%

$5,000 to less than $10,000 16%

$10,000 and over 22%

Not sure 3%

Total 100%

Work-related Account Balances

Less than $25,000 9%

$25,000 to less than $50,000 12%

$50,000 to less than $100,000 20%

$100,000 to less than $250,000 28%

$250,000 to less than $500,000 14%

$500,000 and over 10%

Not sure 7%

Total 100%

IRA Account Balances

Less than $25,000 13%

$25,000 to less than $50,000 13%

$50,000 to less than $100,000 20%

$100,000 to less than $250,000 25%

$250,000 to less than $500,000 15%

$500,000 and over 10%

Not sure 4%

Total 100%

Personal Account Balances

Less than $25,000 16%

$25,000 to less than $50,000 16%

$50,000 to less than $100,000 18%

$100,000 to less than $250,000 21%

$250,000 to less than $500,000 14%

$500,000 and over 10%

Not sure 5%

Total 100%
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